Gambling is an ancient human activity with a prevalent
Introduction
In the last years there has been a growing body of literature dedicated to the psychology of gambling, to the social and cultural motivations and factors of influence and not in the last place to the pathological gambling, its diagnosis and treatment. Despite the fact that many countries choose to turn to legalized gambling (casinos and other forms) to alleviate fiscal stress caused by the financial crises, the gambling research in the economics field is relatively scarce.
Apparently very simple, the connection between the economic turmoil and gambling industry turns out to be much more complex at a closer look since the evolution of gambling propensity during crisis can be either positive or negative.
During the crises, due to a reduced amount of income, the level of resources committed for entertainment and the gambling propensity has serious reasons to decrease. A short look at the gambling industry data proves that there are countries and market segments where the effect of reduced resources for gambling is visible. For instance, in France the revenues of brick-and-mortar casinos have decreased with 2% in 2010 compared to 2009, the UK casinos revenues have fallen with 3% and the gross gaming revenues in USA have shown an increase slowdown in the same period (Ernst&Young, 2011) . Several scholars' researches also support this idea 1 .
On the other side there are a lot of changes generated by the crises that could enhance the gambling propensity.
The recent crisis has demonstrated that sometimes the economies are not easy to understand, the markets are not efficient and that hard work or honest efforts are not enough to get and maintain the individuals' financial stability. As a result, the individual behaviour could shift. Since the effort was not rewarded the individuals will be tempted to rely on luck and to incorporate in their activities less rational and more playful attempts to improve financial status, such as gambling (Downes, Davies, David & Stone, 2006) . Plus, considering the important financial difficulties that often arise some individuals could become convinced that only a miracle could represent the escape from this situation.
1 Gu (1999) investigates the impact of the Asian crises on Las Vegas casino drops of two games played especially by Asians, baccarat and pai gow, and concluded that the decreases in the most popular game from those two, baccarat, are much more important in volume than the expected ones. The same decline in baccarat wins in Las Vegas casino during the crises is analyzed by Raab and Schwer (2003) but the crisis effect seems to die really fast. A newer study (Horwath & Paap, 2012) analyzes three main types of gambling activities: casino gambling, lottery and pari-mutuel wagering based on a 51 years evolutions and conclude that just lottery seems to be insensitive to the financial crises. Casino expenditures growth decreases and pari-mutuel wagering declines during recession.
The post-crisis public policy oriented towards economic growth could also represent a triggering fact for the gambling propensity. Confronted with decreased incomes during the economic downturn the states often take into consideration expanding the gambling industry, legalizing different segments or allowing aggressive gambling advertising to balance the budget and reduce unemployment (Dadayan & Ward, 2009; Richard, 2010) .
According to our knowledge there is no study that empirically investigates the relationship between financial crises and the gambling industry in Italy 4 . The previous studies conducted on Asian crises or the ones regarding the last USA crises are set in a different time or cultural scenario that does not fit Italy. Certain cultural groups are more vulnerable than others to begin gambling and to develop gambling problems (Raylu and Oei, 2004) because gambling as any social behaviour becomes consistent by reference to the context where occurs (Abt & McGurrin, 1992) . Different cultures have particular attitudes and their own ethics towards gambling from total abstinence in some Moslem groups, to a permissive approach in American and European societies or high propensity for gambling among Chinese and other Asian cultures. In each country gambling has different roots and cultural patterns, transmitted from generation to generation. That makes very hard to apply the founding or patterns from one country to another.
Italy has some of the oldest roots in gambling in Europe. The ancient Romans had seen the public games as an opportunity to win easy money betting on the winners and to escape 2 A more extended presentations of the gabling motivations is realized in the second paragraph 3 The correlation between unemployment and gambling activities, especially lottery is also analyzed in financial studies. Mikesell (1994) and Kumar (2009) point out that the increase in unemployment rate is positively correlated with the amount of money used to play in lotteries games.
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boredom (Frasca, 2008) . The ludus culture was deeply rooted in the ancient Italian culture back then as a way to control the people. For instance, in Augusto's period 66 days per year were dedicated to public games. In Marco Aurelio's period the number has increased to 135 days per year. A great development of gambling is associated with Venetian nobles. The most quoted examples around 1500-1700, are playing cards (especially bassetta 5 ) and wagering on the outcome of elections. Italy has also the first legal gambling houses in Europe, called Ridotto 6 , created in Venice in 1638 by the city leaders in the context of growing popularity of mercantile gambling (Pavan, 1993) .
Nowadays, Italy occupies the first position in Europe as gambling industry with a 87 billions euro total amount waged in the end of 2012 (Calvosa, 2013) 7 . More than that Italy is one of the fastest-growing gaming market in EU, and one of the few countries in world where the gambling industry seems to be stimulated by the crises. For instance the largest segment of the market, slot machines, had a 19% increase in 2010 compared to 2009, contrary with the global general decreases caused by the crisis (Ernst&Young, 2011) . This growth was encouraged by changing the perception about gambling. After the earthquake L'Aquila, to be able to cover the damages, the Government has started a gaming reform process (Abruzzo Decree from April 28, 2009 8 ), has launched a massive public campaign encouraging people to gamble in order to help people in the earthquake and fostered the idea that the development of this industry could reduce unemployment and generate economic development. The gaming was presented as a harmless and respectable pastime despite the potential ruining of the Italian families lives.
The present paper completes with Italy's case the literature regarding the impact of the financial crises on the gambling industry. The latest financial crisis caused both a lost of confidence in international financial markets and a lost of confidence among the Italian 5 Bassetta is an old Italian card play where players bet on the possibility that particular cards will be turned up by the dealer 6 "Ridotto" comes from the Italian word "riddure", that means to "close off" or "make private" 7 Italy has the eight largest economies in the world and the third largest in Eurozone. Starting from more than 4% growth in GDP in the first years after joining the European Union, in the last years and especially during and after the crises, the government has been trying to revive the economy increasing public spending due to the GDP decrease (from a record -3,5% in the first quarter of 2009 to -0.4 % in the last quarter of 2012 and -0,1% in the end of 2014). As a result the public debt and public deficit reached an unsustainable level and the country is facing tough austerity measures. This economic situation made Italy chose alternative measures to cover the deficit as encouraging gambling industry in order to increase the budgetary incomes without imposing some further taxes on production segments. citizens. Our main goal is to analyse the correlation between those two psychological effects and the evolution of eight gambling industry sectors. The level of spread between the 10 years yield of Italian and German government bonds is chosen as a referential for the international financial market confidence in Italian economy post-crisis and the Economic Sentiment Indicator is used to describe the Italian citizens' confidence. The main assumption we make is that, at least for certain market segments one of these effects or both of them are correlated with the gambling evolutions.
The outline of the remainder of this paper is as follows. In Section 2 the gambling motivations are presented as a basis for the future empirical analysis. Section 3 includes the data set, Section 4 is dedicated to methodology and discussions and Section 5 concludes.
Gambling Motivations: Ancient to Present Times
Gambling is an ancient human activity present in many cultures 9 . A large body of literature is dedicated to the factors and motivations that drive the desire to gamble, sometimes beyond the line of a simple recreational activity.
Ancient people believed that the forces of good control random events and saw gambling as a way to connect with Gods, to find out his will and to predict the future. For instance in the Greek mythology, Zeus and Aphrodite could be contacted by dice toss. The practice of "casting lots" is present in numerous cases in the Old Testament and in the New Testament as a way to determine several offices and functions in the temple or to take important decisions 10 . Initially gambling was not used as an entertainment activity, being considered dangerous for the gamblers (Gabriel, 2003) .
During time, the motivations have started to change. Gambling became an alternative social entertainment and a way to get money effortless (Ladouceur & Walker, 1998) . Some motivations present in the literature also connects with fun, enjoyment and thrill of the action (Klingemann, 1995) , with desire to escape boredom or unhappy job/home (Jacobs, 1986; McCormick, 1987; Weatherly et al., 2010) or cope with depression or anxiety (Jacobs, 1986; Blaszczynski & Nower, 2002) .
In the last decades, different scholars have analyzed the gambling motivation and have proposed scales to measure it. For instance Chantal et.al. (1994) include in the Gambling Motivation Scale, as main motivational factors, three types of internal and external forces: intrinsic motivation, extrinsic motivation and amotivation. Intrinsic motivations contain the desire to understand and learn something new, to acquire new skills or simple to raise the arousal level. The extrinsic motivations are connected with rewards (usually monetary), mood change (through anxiety reduction or tension or guilt release) and attain a certain internal value as the others respect. Amotivation occurs usually when the gambler has lost the sense of control and choice and the gambling behaviour is more justified by his incapacity to stop then by a rational intrinsic or extrinsic motivation.
The prevalence of certain motivation seems to be different among the two genders. Coman et al. (1997) conducted a study on the principal gambling motivations using the answers in a G-line (a telephone confidential service used for problem gamblers). Their results shown that the main motivations in males are: financial reasons, excitement, pleasure and stress reduction (in this order). For women the hierarchy seems to be a bit different but the motivations look pretty alike: boredom, loneliness, stress reduction, pleasure and financial reasons.
As motivations specific to the non-pathological gamblers, Neighbors et al. (2002) had identified a comprehensive set of 16 gambling motivation among 184 undergraduate college student gamblers 11 : money perspectives, enjoyment/fun, excitement, social interaction, boredom alleviation, winning experience, competition, conformity with the rest of the fiends, risk seeking, skill development, interestingness, coping with problems, experience of challenge, drinking, test one's luck, chasing trying to get back the lost money. Testing just the most important reasons for gambling in the first 5 places the participants had point out: money (42,7%), enjoyment (23%), social reasons (11,2%), excitement (7,3%) and boredom (2,8%).
In a study regarding the pathological gambling, Lee et.al.(2007) proposed a five-factor gambling motivation model that encomprises: monetary reasons, social motives, amusement, excitement and avoidance. Testing two alternative models, one parallel model in which each motivational factor act independently one from the other and a second model in which the monetary factor mediate the other factors influence, the authors conclude that in fact the monetary model is much more effective in explaining the influence of gambling motives on gambling severity. The importance of money as a motivational and reinforcing factor is confirmed by Nower and Blaszczynski (2010) that found that, for problem gamblers, the most important reason to play machines is to earn incomes and to escape from their problems. The positive aroused feelings that appear in the anticipation of money 76 could, because of the activation of the nucleus accumbers, promote risk taking and reinforce the gambling activities (Kuhnen & Knutson, 2005; Knutson et al., 2005) .
Several factors as early gaming history, life circumstances, personality traits, genetic roots and environment, the association with other substance use disorders, gambling itself and the "near miss" situations were proven to represent important determinants in gambling persistence and intensity.
Early gambling history seems to be an important factor that enhances gamblers motivations. A winning history makes individuals to value more the positive consequences than the negatives ones (pay attention more to wins than to losses) and to overestimate their winning chances (Lichtenstein et al, 1982; Weinstein, 1980) . The explanation could be rooted in the human cortex functioning. Besides the rational decisions, human cortex seems to be also ruled by hedonic principles as searching pleasure. If a winning situation has occurred, this generated a flow of dopamine, larger as the forecast process was more complex. The memories of the pleasure felt in the winning moment create the premises for persistence in gambling, make the individual overconfident and increase the control illusion (Langer, 1975) . As a supplementary factor that increase the control illusion and gambling persistence, pretty often gamblers share the belief that if the deviations from expected behaviours in a random process are observed repeatedly, futures deviations in the opposite direction are more likely to occur at the futures processes (for instance after a series of black at the roulette the expected result is expected to be red even if in fact the probability is equal, independent of the previous results). This error, often called "gambler's fallacy" occurs because the human brain does not function as a neutral and objective computer (Ayton & Fisher, 2004; Croson & Sundali, 2005) . Confronted with a large quantity of information and decisions human cortex processes the information through simplifications, trend extensions, heuristics and emotional subjective filters able to significantly reduce the period needed for analysis and decision. All these irrational beliefs and cognitive biases contribute to gambling behaviour. As the frequency of gambling increases those patterns could become more automatic and the individual could become more prone to become unable to stop from gambling.
Life circumstances could influence the gambling propensity, but the type of the preferred game seems to be different, depending of the nature of the situation. In stressful situations individuals become dysphoric in their mood and start to search a way to escape reality as playing with electronic gaming machines (Sharpe, 2002) . On the other hand, high levels of boredom associated with low levels of arousal could represent an important motivational factor for horse race or /and casino games, as a way to reach an optimum level of arousal (excitement). Using gambling to fulfil different function leads to reinforcing gabling behaviour in the framework of some pre-existing cognitions patterns (gamblers continue to gambler no matter if they win or lose).What begins as a social gambling can result for a percentage of the population in a pathological behaviour 12 . This is likely to be mediated by poor coping strategies determined inter alia by personality traits, genetic roots or environment, other external factors as alcohol or drug abuse or gambling itself.
Several studies point out the connection between personality traits and gaming behaviour. Anxiety has been shown to play a significant role in development of addictive behaviours (Jacobs, 1986; Henry, 1996; Ste-marie, et al., 2002; Rodda et al., 2004) . In the same line of thinking impulsivity (Vitaro et al.,1999) or aggression and narcissistic personality traits may predispose some individuals to gambling addictions (Kim et al., 2008) . On the other side gambling is associated with a large plethora of emotions described by pathological gamblers. The gamblers are betting even if they are aware of the fact that it is not in their best interest. Anxiety or excitement that appears prior to gambling is replaced by the pleasure or the relief from tension in the period of gambling but in the end it could be followed by guilt or remorse (Lesieur, 1977) .
Genetic roots or the environment seems to explain, even in if in small proportion, the gambling addiction because gambling is a social behaviour embedded in specific environmental and culture settings. Adults who have a parent or another family member with gambling problems are more prone to develop pathological gambling then the ones with no history in their family or during their childhood experience (Volberg & Steadman, 1989; Winters & Rich, 1989; Eisen et al, 1998; Reith & Dobbie, 2011) . A stronger effect seems to be present for the sons with gambling fathers than for the daughters with gambling mothers and for more severe parents' problems then for less severe forms (Walters, 2001) .
A very important issue to be addressed is the nature of the places where gambling is available because due to the nature of the venue very often the gambling is associated with alcohol consumption (it is very common for instance for casinos to offer free alcohol to players while they are engaged in gambling). Alcohol consumption severely impacts on selfcontrol and predicts persistence in the gambling (Sharpe & Tarrier, 1993; Kyngdon & Dickerson, 1999) .The individuals that consume alcohol during gambling are shown to be 12 Going beyond the limit of a normal recreational game, pathological gambling was first defined in the third edition of the Diagnostic and Statistical Manual of Mental Disorders (APA, 1980) and modified in the fourth edition (APA, 1994, p. 615) as "persistent and recurrent maladaptive gambling behaviour that disrupts personal, family or vocational pursuits". Essentially pathological gambling is characterized by next features: (i)chronically unable to resist gambling impulses, (ii) relies on others to provide money for desperate financial situations, (iii) preoccupied with gambling or with ways to obtain money to gamble (iv) needs to increase the amounts or frequency of gambling to obtain desired excitement , (v) feels restless or irritable if not able to gamble, (vi) consistently losing money and going back again to try to win back losses ('chasing') (vii) tries repeatedly to reduce or stop gambling, (viii) sacrifices or jeopardizes important social, occupational or recreational activities to gamble (ix) gambles to escape from problems or to relieve negative moods (x) lies to family members, therapist, or others to conceal the extent of involvement with gambling. prone to increased arousal and seems to be twice as likely to stop only when they have run out of money. Most recent studies have shown that pathological gambling is proved to be associated with substance use disorders (for instance in the Petry's study from 2005, over 70% from the sample of pathological gamblers have been diagnosed with alcohol problems and over 30% with drug problems).
Gambling itself could contribute to the development of pathological gambling through the self-enhancing mechanism. The gambling consequences as lying to the family, financial problems, job loss, remorse, self-esteem loss are important mood and cognitive disturbing factors. Trying to escape from reality, gamblers irrationally associate a higher importance to the winning they could obtain from gambling compared with the further loss they could experience, creating a vicious circle. Neuronal studies have shown frontal lobe dysfunction relative to controls, decreased concentration, problems with memory and executive functioning in the case of gamblers (Rugle & Melamed, 1993; Regard et al., 2003) that could motivate this kind of attitude.
An important motivational factor in gambling persistence is the so called 'near miss' (Sharpe, 2002; Côté et al.,2003) . If the gamblers' sequences are very close to the winning combination it could convince them that the winning is really close and it could enhance their willingness to continue to play, hoping that the loss will be recuperated. In a way the gambler seems to see the 'near misses 'as a prospective win rather than a current loss.
As one can easily notice, at least some of the enunciated factors (money, life circumstances, anxiety) are strongly correlated with the financial crisis. If some of the others as genetic roots, alcohol consumption or "near miss" motivations are individual ones with influences hard to aggregate, financial crisis severely impact on the first three factors for a large sample of population. This represents a solid premise for the correlation we are trying to asses.
Data
In order to illustrate how the financial crises, mediated by the confidence loss, impact on the Italian gambling industry we decided to use three categories of variables for the period January 2009-October 2012: gambling industry variables, confidence variables and macroeconomic variables. In the first category we use the monthly growth rate of played amounts for eight gambling categories: slot machines, bingo, horse races, sport games, lottery, lotto, supernalotto and skill games 13 . As confidence proxies we chose the monthly growth rate of spread between the 10 years yield of Italian and German government bonds for international confidence 14 and the monthly growth rate of Economic Sentiment Indicator (ESI) for Italian citizens' confidence 15 . In order to isolate the unemployment effect described by previous papers during the crises especially in lottery case, we have used monthly unemployment growth rates 16 as a macroeconomic indicator.
A short look at the gambling industry segments shows an important values increase especially in the slot machines case (see Figure 1) . Encouraged by government regulatory attitude and by the huge amount of publicity, after the legalisation occurred in 2004 slot machines have overtaken lotteries, horses and football accounting nowadays for more than half of total spending for gambling 17 . In the other categories the evolutions are less significant. One could notice the increase in skill games after the new set of regulations presented in early 2011. The Italian government allowed back then cash games of online poker and casino and introduced a minimum 90% payback rate of what is collected from players. Spread between Italian and German bonds present an important increase starting from 2010 as a result of a growing uncertainty regarding Italian economy's ability to cope with the crisis. Economic sentiment Index have negative values the entire period and unemployment show a constant consistent increase especially after April 2011.
In term of growth rates, in Appendix are presented the main descriptive statistics for all the variables. To avoid any spurious results we have checked the stationary with Augmented Dickey-Fuller test, Elliott-Rothenberg-Stock DF-GLS test and Phillips-Perron test for all time series and none of them have unit roots.
Lack of Confidence and Gambling Behaviour
The starting point in our model is the assumption that the gamblers, or at least a specific category, are indeed influenced by the international lack of confidence in Italian post-crisis economy and by internal economic sentiment. Our special interest regards the skill games category because the gamblers who choose this kind of games are more prone to be influenced by the information regarding the spread or ESI 18 (the skill games category requires a certain level of education and computer abilities compared with the other categories, both needed in order to access and understand financial information as spread).
Figure 1. Monthly played amounts in Italian gambling industry
Starting from this alleged assumption, we went further considering that there is a non-linear positive correlation between spread and skill games (in terms of growth rates) that could be explained by an increased propensity for gambling as an ultimate solution in the case of a higher international lack of confidence. The amount played in different games, including skill games has an important autoregressive feature justified both by the "near miss" factor enunciated before and by the limited character of the resources engaged in this activity. In the first place, increased previously played amounts could stimulate the willingness to continue to play even if the gambler lost just because he feels that the winning are really close. In time the "near miss" factor tend to diminish and the lack of resources prevails in decision. The spread influence over a decision like gambling, made under uncertainty, is mediated by personal traits. The decisions each individual takes on daily basis are clearly constricted by personal circumstances, feelings and emotions. Spread evolutions 18 The correlations were tested for all the categories but except skill games and lottery the results were non significant. The results are not included for space saving in the paper but are available on request. represented an important emotional trigger of anxiety among Italian educated population since its increase is highly correlated with the probability of a debt crises in Italy similar with the one occurred in Greece.
To find whether the relationship is significant and robust we test the following benchmark specification:
where gr_skill represents the growth rate for the amounts played in skill games, gr_spread the growth rate of spread, α stands for intercept and ε for standard error.
We have tested the simple version of the model as in the equation above (model 1) and three other alternative models including also other variables: a model including the unemployment growth rate (model 2), ESI growth rate (model 3) or both of them (model 4). The results are presented in the Also the reverse sign in the coefficients of gr_skill(-1) and gr_skill(-2) could signify a small degree of stability in the market propensity for these games. ESI and unemployment do not seem to be correlated. Confronted with the financial crisis and the international averse position it seems that a segment of the Italian population that represent usually the target group for skill games started to orientate more towards gambling once the level of confidence decreased in the international financial markets. The expansion of time spend on the internet in other various purposes and the huge amount of publicity made on TV and in on-line environment to this kind of games could also represent a catalyst of these evolutions.
The only other category that seems to be correlated with spread, using a similar model, but in the opposite sense is lottery (see the Table 2 ). where: gr_lottery stands for lottery played amounts growth rate 83 show another pattern. The previously played amounts seems to be negatively correlated with the current gambling tendency, a normal behaviour if we are considering it. The one who played the lottery in the last months and did not gain anything will choose not to do it now. Considering the spread, it seems that an increase value of spread generates among the lottery usual clients a reduced propensity to participate in a lottery, as a reaction to the increased uncertainty in the financial future outcomes.
In all the tests, for all the categories ESI and unemployment seems to be uncorrelated with the played amount, despite de initial assumption we have made. Italians seems to be more interested by the international financial markets' reactions then by any other variable taken into account.
The gambling behaviour and its motivations are indeed even more complex than one could think of at a first look. The financial crisis and its effects seem to impact on the gambling behaviour not only because the governments chose to encourage gambling behaviour to alleviate the crises effect (Verona, 2010) but the effect seems also to be mediated by a more subtle channel as the international financial markets lack of confidence in the national economy. But the government's role in enhancing gambling propensity cannot be neglected because it can act as a catalyst for the other effects as the spread effect stated in this paper.
The topic is particularly sensitive because of the economical growth and the well-being implications.
On one side, because gambling is considered as a provider of multiple recreational, social and economic benefits (enhanced economic growth, unemployment reduction, higher wages and payments to capital), some of the scholars support the idea of individual choice and less restrictive regulations of the gambling industry as a result of a collaborative framework among stakeholders, regulators and industry (Blaszczynski et al., 2004; Bandolfi, 2008) . In fact there are relatively small numbers of studies that examines casinos and other forms of gambling stimulate the economic growth or supplement the state government revenues. Based on sample of US states annual data that range from 1991 to 2005, Walker and Jackson (2007) found that there is a short-term positive impact of casino gambling on economic growth, but that the effect dies out on longer term. Same conclusion could be found in Jakson (2008, 2009 ) based on an analysis of the casino industry recovery and development post Katrina hurricane. The positive influence of the casino industry could be explained on the one side as a capital and labor effects and on the other side as a result of the increase of tourism revenues. Fink et al. (2004) analyzed the impact of the lottery revenue increase on the overall tax revenue and concluded that there was a negative correlation between the two variables, accompanied by significant structural changes in the constitution of the tax revenue (once the lottery revenues increase the overall tax and the specific excise taxes decreases) (Kearney, 2005) .
On the other hand the gambling industry could "cannibalize" other local industries, generate increased social cost once the individuals develop gambling problems, increase criminality and cause financial and family distress. Supporters of the maximum restrictive state 84 intervention allege that gambling should be framed as a public health issue and treated like a serious threat to well being (Korn et al., 2003; Adams et al., 2009) . Analyzing the gambling regulations from 11 state of USA, LaBrie and Shaffer (2003) concluded that the largest part of the regulatory acts are focused on the secondary (for instance credit restrictions or alcohol restriction) or tertiary intervention level (self-exclusion, help line and treatment) and just a few are oriented on the most effective, first intervention level (public awareness programs, advertising restrictions). In UK, Light (2007) states that the last regulatory act could generate a lot of damages for the US's citizens well being because does not frame anymore the gambling as a harmful activity but as mainstream leisure activity. The same state attitude is pointed out in Italy by Batistiani et al. (2011) . They see the large growing of the game industry in Italy as a result of a cultural revolution generated by the transfer from the strict containing approach to a hard liberalizing approach.
Conclusions
Several social, psychological, financial, environmental or genetic motivations for gambling are present in the literature. The financial crises and their effects represent one of the main influence factors since their repercussions can be found in various fields. What is interesting to be noticed is that a purely financial variable as spread seems to be highly correlated with the gambling propensity for skill games. An increased gambling propensity to play skill games was found in the periods where the confidence in the efficiency of Italian economy to cope with the crisis was low. Also the spread growth seems to be negatively correlated with the growth rates of the played amounts in lotteries, opposite to lotteries' studies that show a higher propensity for playing this kind of games in crises periods. ESI and unemployment does not seem to be correlated in any way with the Italian gambling behaviour.
The results can be explained using various approaches. On one side, an important cause for the found connection is represented by encouraging public policies, both in the fiscal area and in marketing. Confronted with huge budgetary deficits the development of gambling sector was seen as a saver choice, as a better alternative compared to the loans from the international financial markets. From this point of view, the connection between spread and gambling seems to be expected. On the other side, the spread increase came as a result of the latest crisis. The crisis itself generated a shift in individual psychology and behaviour. The financial turmoil and the indirect message sent by international markets through the spread increase generated a grown anxiety among Italians that started to see gambling as the only chance to improve their life quality.
The results of this study can definitely contribute to a broader view of the gambling motivations. Very often in gambling studies money or more precise lack of money are seen as an important factor but little attention is paid to the future money perspective. The uncertainty regarding the 85 future incomes can be sometimes a very important factor, even stronger than the current amount of incomes. The strong correlation between spread and skill games could represent an example in this sense. This is the reason why the public policies oriented towards reducing public debt using gambling fiscal revenues could be an even more dangerous measure then at the first look. Financial crisis could act as an enhancing factor itself for gambling industry or at least for a segment, both through the income reduction and through uncertainty level raise. If ones add here the governments encouraging regulatory interventions the effects in general population wellbeing could be even more severe for the future.
